
D



-

-

ATIACHMENT D



EXHIBIT 1
LAW O,.,.ICES .

ISLAMORADA O""'CE
...ILE ......."C...1.•

.'15.' OVER.CA. HIOHW..Y
ISLAMORADA. ,...OR'OA 3:103.

(30&) ee.·••81
DIReCT ,.RO'" 101'..... ': 38'·8,e7

TEI.E~HONE(30!5) 447·0841

SPENCE. PAYNE. MASINGTON. GROSSMAN & NEEDLE. P.A.
SUITe :100. G"OVIt ~"O"E••IONAI. .UILOING .

••SO .OUTHWE.T W7Y" AVItNUE

MIAMI. ,.LORIOA 33133
J .•••~ENCE

.R. W. ~AYNL J".
RICHA"D •• MA.INOTON
STUARTZ.OJtO.SMAN
ANDREW NEEDLE
STEPHEN I.. MAI.OVIt
ROSALIND •• HER.CHTHAL
JOHN ~. EVER.OLE m
CLAIRE •• ~ORD-

-

....UL J. I.&VINe
O~COUNSE"

September 14. 1987

- Federal Express

Personal & Confidential

- Hr. Robert B. Taylor
WXKF-FK
2541 Goshen Road
Ft. Wayne. Indiana 46808

Dear Hr. Taylor:

I represent a group interested in purchasing.
the license of WKSY-FK and WTRU-AK in Jupiter t Florida.
If you are interested in entertaining an offer, please
contact me as soon as possible.

- PJL/gb

- J ft::J - 6?
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EXHIBIT 2

LAW O,.,.,CCS
. .

SPENCE. PAYNE. MASINGTON. GROSSMAN e. NEEDLE. P. A.
SUITE 300. GAOVE II!"O"ESSIONAL .UILOING

28150 SOUTHWEST .,..W AVENUE

.-

-

.J••• S~ENCE
A. W. ~A"NE• .JA.
RICHAAQ S. MASINGTON
STUAATZ.G"OSSMAN
ANQAEW NEEQLE
STEPHEN L. MALOVE
AOSALINO •• HEASCHTHAL
.JOHN ,.. EVEASOLE m
CLAIAE •• "01'0

PAUL .J. LEVINE
0" COUNa£1.

Mr. Robert B. Taylor
P.O. Box 848
Jupiter, Florida 33458

MIAMI. ,.LORIOA 33133

TEI.EPHONE (305) 447·0841

November 6, 1987

'SLAMORADA O,.,.lCE

104.1.£ MA"ICE" a •••
a •••, oVe".CA. HIGHWAY

ISLAMOAAOA, "1.0AIOA :a:ao:ae
(305) ee.. ·_8'

DI"CCT ""0104 M'AM': 381· 8Ze7

-
Re: WKSX-lH. WIXI-Nt. Jupiter; Florida

Dear Mr. Taylor:

We represent a group that has a serious interest in purchasing
your AM/FM combination in Jupiter. We understand that you intend to put
the stations back on the air. We want you to know that our interest is
sincere, that we are fully prepared to offer a sum as if the stations were
currently on the air, and that we are capable of moving quickly.

We know that you have spurned prior offers for the stations but
believe it would be advantageous for you to at least talk with us at your
earliest opportunity. We look forward to hearing from you.

-
-

-
-

PJL/gb

-/7-9

i \
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EXHIBIT 3
LAW O,.,.ICCS

SPENCE. PAYNE. MASINGTON. GROSSMAN Sa NEEDLE. P. A.
SUITC 300. O"OVC .."O,.CSSIONAI. .UII.DINO

zeso SOUTHWCST 27TM AVCNUC

-
-
.....

-

,J......CNCII
A. W. "A'I'N&,,,".
"'CHA"D S. MASINOTON
STUA.-TZ.O"OSSMAN
AND"CW NEEDI.C
STCPHEN I.. MAI.OVE
"OSALIND .0 HIIRSCHTHAL
,JOHN ,.. IIVERSOLE m
CLA'RE •. "O"D

PAUL ". LEVINE
0" COUNSel.

Mr. Robert B. Taylor
P.O. Box 848
Jupiter, Florida 33468

ae: WKSX-lH. mU-AM

... 104...1, "&'0"1004 33133

TELCPHONC (308) 447·0841

February 3, 1988

'SLAMORADA O""'CE

""'I.e ""A"Ke" e •.•
else, oveR.eAS HIOHWAY

'SLAMORADA. "LO"'DA 3303.
(3051 ee. ·-81

o,,,eCT ""0104 M.AM'; 381·eze7

-
-
-
-

-
-.I

-

Dear Kr. Taylor:

I represent a group that is interested in purchasing stations
licensed to U.S. Two Broadcasting Corp. and U.S. Three Broadcasting
Corporation. This is a serious inquiry on behalf of a client with the
ability to move quickly. Ve would appreciate hearin . you if you have
any interest in selling the stations.

. Levine

PJL/gb

i \
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UJ U \It.:\~

JUL I ~;_. : :.; I
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December 23, 1988

Grossman and Roth
2865 S. Bayshore Drive
Grand Bay Plaza
Miami, FI 33133

Dear Mr. Grossman:

CAZE04Z

The Articles of Incorporation for JUPITER BROADCASTING CORP.
were filed on December 15, 1988, effective Decembe.r 12, 1988, and
assigned document number K531 09.

Your' check for $70.00 covering the various fees has been received.

Enclosed is a certified copy of' the articles.

Should you have any questions regarding this matter, please telephone
(904) 487-6052, the Domestic Filing Section. .

TERRI BUCKLEY
Division of Corporations

i \

Division of Corporations • P.O. Box 6327· Tallahassee, Florida 32314
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ARTICLES 07 INCOJlPORATION

OF

.1llPITEB BROAPCASTDfG CORP.

The undersigned subscriber of these Articles of

Incorporation, a natural person competent to contract, hereby

forms a corporation for profit under the laws of the state of

Florida.

ARTICLE I. NAME

The name of the corporation is JUPITER BROADCASTING

CORP.

ARTICLE I I. DURATION

This corporation shall have perpetual existence,

commencing on the date ot the signing of these Articles.

ARTICLE XU. PURpoSE

This corporation is organized for the purpose of trans­

acting any or all laWful business.

i\

ARTICLI:ry. CAPITAL STOCK

This corporation is authorized to issue One Thousand

(1,000) shares of common stock, each share having a par value of
I I

One Dollar ($1.00). Two Hundred (200) shares of common stock

shall hav~ voting rights and shall be designated "Class A" stock.

Eight Hundred (800) shares shall have no voting rights and shall

be designated "Class B" stock.

ARTICLI V. INITIAL BEGIST.DI0 ornCR AtfJl.AGE1iT.
~ ...

The street address ot the initial registered otfice of

this corporation is 1260 W. 3rd Street, Riviera Beach, Florida

33404, and the name of the initial registered agent of this

corporation at that address is CHARLES E. REID.



. .

ARTICLE VI. INITIAL BOARD 0101 DIRECTORS

This corporation shall have one (1) director initially.

The number of directors may be either increased or diminished

from time to time as provided in the bylaws, but shall never be

les. than on. (1). The name and address of the initial director

of this corporation is:

CHARI..ES B. UID 1260 W. 3rd street
Riviera Beach, Florida 33404

ARTICLE vn. suBSCRIBER

Th. name and addre.. of the subscriber of these Articles

of Incorporation is: CHARLES B. REID, 12.60 W. 3rd street,

Riviera Beach, Florida 33404.•

ARTICLE vnl. AMENDMENTS

The.e Articles of Incorporation may be amended in the

manner provided by law. In order to be eftective, every

amendment must be approved by the holders of a majority of the

stock entitled to vote thereon at a meeting ot stockholders

called for such purpose, unless all the stockholders entitled to

vote sign a written statement manifesting their intent~on that a

certain amendment of the.e Articles of Incorporation be made.

IN WITNESS WHEREOF, the undersigned executed the.e

Artic1•• of Incorporation t~i1t day o~T.r.::.....
~......_0IAAI"..i"? :i~ ~~--

STATE OF FLORIDA ..
)

ss .

BEFORE HE, the undersigned, personally appeared CHARLES

B. REID, to me well known and known to me to be the individual

described herein and Who executed the foreqoinq Articles of

Incorporation, and he acknowledged before me that he executed the

2
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same for the purposes therein expressed.

WITNESS my hand and official seal in the County and

state named above this~ day ot D~ceJllber, 1988.

My commis.i~n Expires:

Lev14291.1

, I

y Public, st
rge

lOlA" ..ILltl STATE Of fLOIIDAAT LAlli
.T UMILISSION UPiUS JULY 11, In.
IO'DO lBlU avClLUUl1 '~"""1t1.. . ....

.\

3
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"

HAVING BEEN NAKED TO ACCEPT SERVICE OF PROCESS FOR

··JUPl:TJm BROADCASTl:NG CORP. AT THE PLACE DESIGNATED, I HEREBY

AGREE .TO ACT IN THIS CAPACITY, AND I FU~1'HER AGREE TO COMPLY WITH·

THE PROVJ:SIONS OF ALL STATUTES RELATIVE TO THE PROPER AND

COHPLE'l'E PERFORMANCE OF MY DUTIES.

S'GNA~...............3S:Jl

.-

. ,

4

DATE 11-~-88~ __

II
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SHAREHOLDERS' AGREEMENT

THIS AGREEMENT was made on December , 1988, by and

among CHARLES E. REID, PHILIP M. GREENBERG, PAUL J. LEVINE and

WILLIAM WASHINGTON (hereafter referred to as the "Shareholders").

WHEREAS, the Shareholders own 1,000 shares of JUPITER

BROADCASTING CORP. (hereafter called the "Corporation"), a

Florida corporation in the following amounts:

-

-
-

Charles E. Reid

Philip M. Greenberg

Paul J. Levine

William Washington

<~It- rj(6 shares. I ~ or ~~ ' ..
~ /()' /l: 2.90"" shares. t> or ~ __..s--_.-""""'--~.ha~... J. 0 ~l..... ~ f.,;t;r
?6 shares. ~.s~6AAtI ~..!.:#:.-;..;..---

-
-
-

WHEREAS, the shares of capital stock owned by the

Shareholders constitute the entire authorized capital stock oOf

the Corporation:

WHEREAS, Reid's shares constitute all the Class A

shares which have full voting rights and Greenberg, Levine and

Washington's shares constitute all the Class B shares which are

non-voting shares: and

WHEREAS, the Shareholders desire to promote and protect

their mutual interests and the best interest of the corporation
.\

by imposing certain restrictions and obligations on the shares of

the Corporation and the rights of the Shareholders;

NOW, THEREFORE, in consideration of the "foregoing and
• I

the mutual promises expressed below, the parties agree as

follows:

1. Restriction on Transfer.

a. No sale, assignment, ~r.an~r~r or other diapo$i-

tion of any of the shares of the corpor~~ion, or of any interest

in it, now or hereafter owned or held by either of the Share-

holders, shall be valid unless made in accordance with the terms

and provisions of this Agreement.

b. No transfer of control of any broadcast

authorization issued by the Federal Communications Commission

("FCC") to the corporation shall be effectuated (whether by



-
transfer of stock or assets or otherWise) without application to

and prior approval by the FCC. This limitation on transferring

broadcast authorizations shall take precedence over any other

provision affecting sale, assignment, transfer or other disposi­

tion of corporation shares under this Shareholders Agreement.

2. Voluntary Transfer.

a. None of the Shareholders of the Corporation

shall make any transfer of stock unless he has first offered

those shares of stock to the corporation and to' the other Share­

holders of the Corporation in the manner and to the extent here­

after set forth:

(1) Every offer to sell shall be in writing,

shall be signed by the selling Shareholder, shall be sent to all

the other parties in the manner hereafter set forth and shall

disclose the name of the party who has offered to purchase said

shares and the terms and conditions under which that party has

offered to pay for the stock.

(2) The Corporation shall have a prior option

to purchase the stock at the same price offered the selling

Shareholder by giving notice of acceptance to the offeror within

thirty (30) days after the notice of offer of transfer of stock

is made. Upon the failure or written refusal of the sorporation

to exercise its option to purchase the shares of the stock

(Whether the failure is due to legal limitations or other

causes), the non-offering Shareholders of the corporation shall
••

have the option, exercisable within forty-five (45) days of

notice of the offer of transfer of stock,' to purchase the stock

(under the same terms and conditions offered the selling Share­

holder) in thp proportion in Which th£ stockthi:tn o\llneci by them

bears to all of the issued and outstanding stock of the Corpora­

tion, excluding the stock of the selling Shareholder and his wife

and children. The option granted under this paragraph may be

exercised by the corporation or purchasing Shareholder by giving

written notice to the selling Shareholder of their intention to

exercise the option, within the period of time specified.

2
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(3)· If one or more of the Shareholders shall

retuse or tail to exercise the option, the accepting Shareholder

or Shareholders shall have the right to purchase from the selling

Shareholder (in the same proportion or proportions in which he or

they then own the stock owned by the refusing Shareholders), the

shares of the stock remaining unaccepted at the expiration ot the

45-day period as though an offer to sell the stock was then

remade by the selling Shareholder to the accepting Shareholder or

Shareholders. The accepting Shareholder or Shareholders shall

have an option to act upon the rights so granted within fifteen

(15) days after the expiration of the period of 45 days.

Reofters at stock pursuant to this paragraph shall be made for

additional periods of: 15 days until ac::cQJ:lting Shareholders have

had an opportunity to exercise the rights provided for with

respect to any stock offered for sale.

(4) If any stock has been offered for sale

under and pursuant to this paraqraph and that offer has not been

finally accepted in accordance with the provisions of this sub­

division, then that stock may be sold or disposed of but only on

terms and conditions no less favorable then set forth in the

original offer. Any such sale or disposal must be made within

thirty (30) days from the last date of any right to purchase by

the other Shareholders pursuant to this sUbparagraph. Every

purchaser who acquires the stock shall hold it subject to the

terms of this Agreement. An~ stock that is not sold or disposed

of within the 30-day period shall again become fully SUbject to

the terms of this Agreement.

b. Any Shareholder may transfer all or part of

his shares of the Corporation by gift to or for the benefit of

himself, his spouse or children. In case of any such transfer,

the transferee(s) shall receive and hold the shares, during the

lifetime of the donor, SUbject to the terms of this Agreement,

and there shall be no further transfer of such shares except by

gift among members of such family, in accordance with the terms

of this Agreement.

3
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c. If a Shareholder is declared legally incom­

petent, his guardian shall have all of the rights of and be sub­

ject to all of the obligations provided in this Agreement.

3. Transfer Upon Death ot Shareholder.

a. Upon the death of any Shareholder, any stock of

the Corporation owned by the deceased, whether owned individually

or as a tenant by the entirety, as well as any stock owned by his

spouse or children, or any trust to which the stock of the Share­

holder was transferred, shall be sold to the surviving Share­

holders (the Survivors), if the Survivors elect to purchase the

stock. The election shall be made within forty-five (45) days of

the death of the Shareholder. If the Survivors so elect to pur-

chase said stOCk, they shall purchase all soares of stock owned

by the deceased Shareholder, whether owned individually or as a

tenant by the entirety, as well as the stock owned by his or her

spouse or children or any transferee-trust. Each Survivor shall

be able. to purchase the stock in the proportions in which the

stock then owned by them bears to all the issued and outstanding

stock of the Corporation, excluding the stock of the deceased

Shareholder. If one or more of the surviving Shareholders refuse

or fail to exercise the option, the other surviving Shareholder

shall have the right to purchase the stock under the ~ame proce­

dure and in the same proportions as outlined in ! 2a(3) of this

Agreement.

b. The price of any stock purchased under the

terms of this paragraph shall be agreed upon by the reprClsent­

ative of the deceased Shareholder and the surviving Shareholders.

If the representative of the deceased Shareholder and the sur­

viving Shareholders do nC't agrc'!: upon the value within sixty

(60) days after the death of the Shareholder, the value of the

deceased Shareholder's stock shall be determined by arbitration

as follows: The surviving Shareholders shall name one arbitrator

and the representative of the estate of the deceased Shareholder

shall name one arbitrator. If the two arbitrators do not agree

upon the value of each share of stock of the Corporation within

4
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thirty (30) days following their appointment, they shall appoint

a third arbitrator and the decision of the majority of those

arbitrators shall be binding.

4. Payment of Purchase Price on Voluntary Transfer.

Within thirty (30) days after a notice to the offeror of an

intention to- exercise the option .granted under ! 2a, each pur­

chasing Shareholder or the Corporation shall pay to the selling

Shareholder, in cash or by cashier's check, an amount equal to

one-quarter (\) of the price of the shares of the selling Share­

holder, and the selling Shareholder then shall take whatever

action may be necessary to transfer his or her entire stock in

the Corporation to the purchaser. Within thirty (30) days after

the beginning of the next calendar year, the purchasing Share­

holder or Corporation shall pay an additional one-quarter (\) of

the total purchase price; provided, however, that the payment

shall not be due until at least nine (9) months after the first

payment was made. The remainder of the purchase price shall be

paid by delivering a negotiable promissory note. The note shall

be payable in equal monthly installments over a 36-month period,

commencing 90 days after the second one-quarter payment referred

to above. All payments due under this paragraph shall bear

-

interest at the rate of eight percent (8\) per annum. ,failure to

pay any installment within thirty (30) days after its due date

shall constitute a default. The note may be prepaid in whole or

in part at any time without penalty •. ,
5. Payment of Purchase Price on Death. Upon the death

of a Shareholder, his entire stock in the Corporation as well as

that of his spouse and children and of any transferee-trust may

be sold to and pl~rchased b~' the surviving Sharahalders in accord­

ance with the terms of this Agreement. Within thirty (30) days

after the election(s) to purchase by the surviving Share­

holder(s), the surviving Shareholders shall pay to the legal

representative of the estate or the owner of the stock of the

deceased Shareholder and his selling spouse and children and any

selling transferee-trust an amount equal to five percent (5\) of

5
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thirty (30) days following their appointment, they shall appoint

a third arbitrator and the decision of the majority of those

arbitrators shall be binding.

4. Payment of Purcbose Price on VOluntary Transfer.

Within thirty (30) days after a notice to the offeror of an

il,ltention to exercise the option .granted under t 2a, each pur­

chasing Shareholder or the Corporation shall pay to the selling

Shareholder, in cash or by cashier I scheck, an amount equal to

one-quarter (~) of the price of the shares of the selling Share­

holder, and the selling Shareholder then shall take whatever

action may be necessary to transfer his or her entire stock in

the corporation to the purchaser. Within thirty (30) days after

the beginning of the next calendar year, the purchasing Share­

holder or corporation shall pay an additional one-quarter (%) of

the total purchase price; provided, however, that the payment

shall not be due, until at least nine (9) months after the first

payment was made. The remainder of the purchase price shall be

paid by ~elivering a negotiable promissory note. The note shall

be payable in equal monthly installments over a 36-month periOd,

commencing 90 days after the second one-quarter payment referred

to above. All payments due under this paragraph shall bear

--

-
-

interest at the rate of eight percent (n) per annum. ,failure to

pay any installment within thirty (30) days after its due date

shall constitute a default. The note may be prepaid in whole or

in part at any time ~ithout penalty•
• I

5. Payment of pyrcbase Price on Death. Upon the death

of a Shareholder, his entire stock in the Corporation as well as

that of his spouse and children and of any transferee-trust may

be sold to and purchaRed bv the surviving Shareholders in accord­

ance with the terms of this Agreement. . Within thirty (30) days

after the election(s) to purchase by the surviving Share­

holder(s), the surviving Shareholders shall pay to the legal

__r.eJJresentative of the estate or the owner of the st_ock of.. the

c. It a Shareholder is declared legally incom-
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the value of their stock as determined in accordance with this

Agreement.

upon receipt of the down payment, the legal represent­

ative of the estate or the owner of the stock of the deceased

-
-

-

Shareholder and his selling spouse and children and any selling

transferee-trust shall take whatever action may be necessary to

transfer the entire stock of the deceased Shareholder in the

Corporation to the surviving Shareholders. The surviving Share­

holders shall have the right to pay the unpaid balance in one sum

or by a negotiable promissory note. said note shall be payable

in equal monthly installments, over a period of thirty-six (36)

months, with interest at eight percen~ (8t) per annum, and with

.payments commencing one (1) month after the receipt of the stock

by the surviving Shareholder. Failure to pay any installment

within thirty (30) days after its due date shall constitute a

default. The note may be p~epaid in whole or in part ~t any time

without penalty.

this Agreement or in the obligations relative to payment, this

security interest shall not be exercised. In the event of any

default by the purchaser, the selling Shareholder or the

successor in .1 ntere"Jt of i'he deceased Shareholder shall have the

right to foreclose upon all of the stock of the Corporation owned

by the purChaser, and become the absolute owner of that stock.

Additionally, the selling Shareholder or the successor in

interest of the deceased Shareholder shall have the right to

apply for and obtain a personal judgment against the purchaser

for any deficiency and pa~ent of expenses, inclUding reasonable

purchase price of any stock purchased under this Agreement has

been made, whether the purchase is the result of an offer of sale

or arise. because of the death of any Shareholder, the selling

Shareholder or the seller of the former interest .of a deceased

Shareholder shall retain a security interest as described below,

to the extent of the unpaid balance in the stock that was sold.

Nevertheless, so long as the pur~haser is not in default under
, I

Until full payment of theSecurity Proyision.6.

-

.~-

--

-

-
-

6 .
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. ... .

attorney's fees~

7. Endorsement on Stock certificates. All certifi­

cates of stock SUbject to this Agreement shall be endorsed by th~

corporation as follows:

liThe shares represented by this certificate are

transferable upon and subject to the terms of a Shareholder's

Agreement dated , 19 , a copy of which

1s on file at the office of the corporation."

After endorsement, the Shareholders shall be entitled

to exercise all rights of ownership concerning those shares,

SUbject to the terms of this Agreement. All shares hereafter

issued shall bear the same endorsement.

8. Limitations on Pqwers of Non-ygting sharehglders.

The owners of the shares of Class B stock of the Corporation

(non-voting shares) hereby acknowledge that they have purchased

these shares as a passive investment only. The owners of Class B·

stock shall not take part in the management of the Corporation or

transact any business for the corporation, and shall have no

power to sign for or to bind the corporation. In the event of a

grant of the Corporation's application for a radio station.

license, no compensation shall be paid to any non-voting Share­

holder because of such grant. The Shareholders of the Class B

stock shall not provide services to, or be employed in any

capacity by, the Corporation; nor serve as an officer, director,

independent contractor or ~~ent of the corporation. The Share­

holders of the Class B shares shall not communicate with the

Shareholder of the Class A stock with regard to the day-to-day

operations of the station. Nothing herein contained shall be

construed to prohibit. the non-voting 3hareholders from communi­

cating with the voting Shareholder concerning their respective

rights and obligations under this Agreement.

9. Dilution. During the term of this Agreement, the

Shareholder of the Class A shares shall not vote to issue' any

additional shares of stock in the Corporation or take any other

action which would dilute the ownership interests of the existing

7
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Shareholders, without the consent of all Shareholders of Class B

stock. All dividends paid by the corporation shall be paid to

basis.

all Shareholders of all classes of stock on an equal per share

10. Additional Financing.

a. During the term of this Agreement, the non­

voting Shareholders shall cause to.be advanced to the Corporation

(by way of loans and/or additional contributions of capital to

the corporation) $150,000.00 or such. lesser amount as may be

necessary to enable the corporation to prosecute an application

-

-

·.

with the FCC for a license to operate radio stations. In the

event said license is granted, the non-voting Shareholders shall

use their best efforts to secure financing up to $800,000' to

construct and operate the station and its facilities. These

''''"'

-

-

-
-

obligations shall'expire upon the death of any Shareholder or the

sale by any Shareholder of his shares in the Corporation.

b. During the term of this Agreement, the Share­

holder holding the Class A stock shall not cause the Corporation

to dismiss or cease prosecution of any application for licenses

to operate radio stations, without the express, written consent

of all the owners of Class B shares of stock in the corporation.

The owners of the Class A stock as well as the corpo~~tion agree

to use their best efforts to prosecute said applications.

11. Buy-back Provisions.

a. At any time after one (1) year of operation by
• I

the Corporation of any radio station, any owner of shares of

Class B stock may elect to sell all his shares (including those

held by members of his family and transferee trusts pursuant to t

2 (b) of this AgreemAnt) back to the Corporation, at their fair

market value. The fair market value shall be determined by the

unable to agree upon a fair market value price within thirty (30)

days after notification by the selling Shareholder that he wishes

to sell back his shares, then the price shall be determined by

arbitration in the same manner as set forth in ! 3b. of this

-
selling Shareholder and the Corporation. If the parties are

8
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Agreement. In determining the fair market value for the shares,

the arbitrators shall not discount or otherwise evaluate the

price of the stock based upon the fact that it is non-voting

stock or the owner does not have control of the corporation.

Upon the determination of the price, the corporation shall pur­

chase the shares under the same payment provisions. set forth in i

5 of this Agreement. In the event the corporation fails to pur­

chase the share. or default. in any payment obligation, the

Corporation shall be liquidated and the assets sold to satisfy

the obligation to the selling Shareholder. In the event the'

-

-

-
-
......

corporation is unable (by legal restrictions or otherwise) to

purchase the shares, the owner of the Class A stock has the

option of assuming the Corporation's obligations under this sub­

paragraph.

b. At any time atter one (1) year ot operation by

the corporation of any radio station, the owner of the shares of

Class A stock may elect to sell all his shares (including these

of his family and any transferee trust pursuant to t 2b. of this

Agreement) to the owners of the Class B stock. The fair market

price and terms and conditions of sale shall be the same as those

set forth in Subparagraph a. of this paragraph.

12. Noncpmpetition Cqyenant. During the herm ~f this

Agreement, no Shareholder of the Corporation shall, directly or

indirectly, own, invest in or attempt to purchase or otherwise

acquire ·a radio broadcast facility located in Jupiter Beach,
I

Florida, except through his investment in the Corporation.

13. :l£JIl. This Agreement shall terminate on the

occurrence of any of the following events:

a. Ceasation of the but'i.ness of the corporation;

b. Bankruptcy, receivership or dissolution of the

Corporation;

c. Death of all Shareholders simUltaneously or

within a period of thirty (30) days; and

d. Mutual consent of the Shareholders which shall

be in writing delivered to the corporation.
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